1 It is worth noting that Brazilian economic authorities misjudged the gravity of the financial crisis in USA and the Brazilian Monetary Committee of the Brazil's Central Bank, differently of most central banks in the world, kept unchanged the SELIC in 13.75 per cent per year between September 2008 and December 2008, despite the sharp drop of commodity prices and strong downturn in the Brazilian monthly manufacturing production (Nassif, 2011) .
3 Several authors interpret that the formation of interest rate in Brazil is based on a 'convention'. Bresser-Pereira and Nakano (2002, p. 169) for instance, state that , "After the persistent maintenance of interest rates at very high level, it is natural that there is a fear of reduction and so that level becomes a convention in the Keynesian sense of the term, and also a trap. Therefore, there will not be easy to escape the perverse equilibrium of the interest rate that we got ourselves into many years ago". Carmem Aparecida Feijo, Marcos Tostes Lamonica -59
As mentioned before, a 'new era' of sustainable growth for developed and developing economies will emerge when trust in future expectations will be rebuilt. However, the slow pace of international reforms in the direction of establishing a more cooperative environment among central bankers and other multilateral financial institutions and the still timid initiatives to establish control over capital flow suggest that we may not have seen all the negative economic consequences of the long period of de-regulation of the 'contemporary era' yet. The relevance of the contribution of the paper by Carlo Panico, Antonio Pinto, Martín Puchet Anyul and Marta Vazquez Suarez, in line with Minsky's recommendation, stands to show that, since the inadequate performance of the economic and social order becomes evident, the time for a 'thorough-going institutional reform.... has arrived' (Minsky, 1986, p. 8) .
